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If economists want to be understood, let them use plainer words . . . [and] address those words less to politicians and more to everybody else. Politicians care about what voters think, especially voters in blocks, and not a shred about what economists think. Talking to politicians about economics is therefore a waste of time. The only way to make governments behave as if they were economically literate is to confront them with electorates that are.
—The Economist

INTRODUCTION
WHAT’S THE WORLD coming to? In Seattle, people are tear-gassed and thrown in jail for protesting the World Trade Organization. In France, a woman is killed when “anti-globalization” terrorists blow up a local McDonald’s. Companies around the world are being boycotted for not paying enough to their Third World employees. And economic summits from Washington to Prague to Davos to Melbourne have been disrupted by rabidly anti-global crowds.
An interesting insight into what is driving this anti-globalization movement could be found in Portland, Oregon, recently where voter-led tax cuts forced local schools to close down extracurricular activities, including some high-school sports programs. A local sports-shoe manufacturer with global operations stepped in with a multimillion dollar donation to help the schools out. The students were elated, but one of the school board members refused to accept the money because it came from a company that was “exploiting” workers in poor countries. I happened to be in Portland at the time, and was approached by a group of concerned citizens who asked me to sign a petition to help out the cash-strapped schools by increasing taxes on—you guessed it—local corporations. “We’re not going to tax people,” they reassured me, “we’re going to tax businesses—especially the ones that earn their money immorally by paying foreign workers only a dollar an hour.”
Fuzzy economic thinking is sometimes excusable, but when it leads to unforeseen consequences for the poor on the other side of the world, it can be disastrous. Imagine you and your family are living in the squalor of an overcrowded Third World city and one day you get a job in a relatively well-paying foreign-owned factory—but then your boss comes to you and says they are going to close the factory because of the difficulty of convincing rich-country protesters that a dollar an hour is, in fact, a lot of money in a country where an entire family can live on a few dollars a day.
Obviously, every participant in the world economy has the responsibility to see that workers and children are not exploited and that no one is forced to work at a job that is inappropriate. And everyone needs to verify that companies around the world are respecting the environment and providing basic workers’ rights. But to say that paying a dollar an hour is “immoral” without understanding the economic background is reckless—at best. Is it immoral for a schoolteacher in South Dakota to be paid $29,000 when a schoolteacher in Connecticut is paid $52,000?
Globalization . . . income gaps between rich and poor . . . trade wars . . . the New Economy. A virtual explosion of complexity has taken place in the world economy over the last few years, and we are being asked to understand it all. Words and phrases like “hedge funds,” “WTO,” “stock options,” and “economic sanctions” appear regularly in the news, and many of us are at a loss.
But if we are going to succeed in this new world economy, we have to be able to understand at least the basics. Whoever we are—environmentalists or farmers, college students or business people, homemakers or union activists—if we’re going to be responsible citizens and consumers, we’re going to have to become economically literate.
For many of us, however, the study of economics has been an exercise in futility, full of obscure graphs and equations—and hopelessly out of touch with our daily lives. This doesn’t have to be the case. In fact, the world economy is really no more complicated than the domestic economy we experience every day. We don’t think twice about crossing the street to deposit our money in a bank that provides a better interest rate than the one next door. In an expanding global economy, we shouldn’t think twice about crossing borders to invest our money or sell our goods and services.
The Internet and the rapidly expanding possibilities for cross-border communication are allowing the world economy to touch our lives in ways unheard of just a few years ago—from new jobs, goods, and services to new threats to our economic welfare. By understanding the basics about the world economy, we will be able to make better decisions about where we want this world to go. And with economically literate voters pushing them on, politicians will start making more rational economic decisions as well—leading to a more prosperous and maybe even a more socially conscious and environmentally sound world in the years to come.
In this new edition of A Beginner’s Guide, I have incorporated numerous readers’ comments. (Please feel free to e-mail me anytime at: RCEpping@aya.yale.edu.) Many readers from around the world have cited this book as instrumental in helping them take their first steps in the global economy—Third World aid workers, e-commerce professionals, students, and executives. Whoever we are and wherever we live, we need to understand the basics if we are going to get involved in the world economy. And sooner or later, we all get involved—one way or another.
Remember, this is not meant to be a “get-rich-quick” book; it won’t tell you which foreign dot-coms to invest in or how to corner the international currency markets. But any successful foray into the global marketplace must be accompanied by a thorough understanding of the principles on which the global markets are based. Imagine trying to invest in an e-commerce IPO without first knowing your way around the Internet.
I hope you enjoy this book. It was fun to write and should be fun to read. I have used no graphs and no equations, and statistics are always accompanied by examples to give meaning to the numbers.
A Beginner’s Guide to the World Economy, as the name implies, will cover only the basic concepts that you are exposed to in your daily life. Complicated economic theories and principles will be left to others.
How to begin? Although it may be useful to start with the general economic concepts found at the beginning of the book, each section can be read individually. The book can be read from front to back, from back to front, or sections can be read at random—whatever works best for you. The glossary at the end can also be used for quick reference in the future when unfamiliar terms reappear in the news, on the Web, or in daily conversation.
The world economy can be easily understood. Once we understand the basics, the global economy can become a great adventure, where foreign lands and peoples interact in fascinating ways. It just has to be simply explained. Enjoy!
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1. WHAT IS THE WORLD ECONOMY?
IN MANY WAYS, we are all part of the world economy. When we drink our imported morning coffee, when we download music from a foreign Web site, or when we travel abroad on vacation, we are all participating in the growing world of international trade and finance.
And it is not only as a consumer of imported goods and services that we are part of the world economy. The money that our pension funds or college endowments invest in foreign markets will help pay for our retirements or for a new dormitory on campus. Foreign investors in our home economies also provide needed jobs for our friends and families. Even a local athlete who has signed a contract to play abroad is considered an export in economic terms.
The world economy consists of all those interactions among people, businesses, and governments that cross international borders—even the illegal ones. If we buy drugs—or if we join the fight against drugs by helping Latin American farmers substitute food crops for coca—we are participating in the world of international trade. Even a boycott of goods and services, such as those that endanger certain species of animals or those that come from countries that abuse human rights, make us part of the world economy.
Being part of the world economy is no longer just buying a foreign-made television or traveling to Mexico on spring break; it’s also using the Internet to do business abroad or making sure that our individual retirement funds are invested in socially responsible companies around the world. Basically, anything that crosses an international border—any good, service, or transfer of funds—makes us part of the expanding world of international trade and finance.

2. HOW IS WEALTH DETERMINED AROUND THE WORLD?
A NATION’S WEALTH CAN best be determined by looking at its people. But what aspects do we look at first? Are Japanese workers better off because they have higher salaries than Canadians? Are Swedish consumers better off because they have more mobile telephones than Brazilians? Are the Italians better off because they have a higher savings rate than Americans?
There are many different ways to determine wealth. Most economists define wealth as what a person owns, such as stocks, real estate, and money in the bank. However, most people look first to their income to see how well off they are. The problem in comparing incomes around the world is that most countries use different currencies. Is a French salary of 100,000 euros worth more than an English salary of 80,000 British pounds? Not if a pound is worth almost two euros.
Also, exchange rates are constantly fluctuating, and the “price” of each currency is determined by foreign exchange markets around the world just as the value of wheat or apples is determined—by the law of supply and demand. No one really knows what a currency is worth (see What Are Freely Floating Currencies?). Basically a currency is simply worth whatever someone is willing to pay for it. For example, if the foreign exchange markets think that the Mexican economy is set to boom, they’ll buy Mexican pesos and sell euros or yen or any other currencies they think will be relatively weak in the years to come.
Comparing wealth around the world is also made difficult by differences in the cost of living from one country to another. If a Big Mac or a two-room apartment costs twice as much in Tokyo as in Los Angeles, a high salary in Japan doesn’t necessarily mean that a Japanese worker is better off. A salary is only worth what it can buy—and that depends on the local prices of goods and services.
Economists have, therefore, set up a system to adjust each country’s currency by its “purchasing power.” This is done by looking at the goods and services that people usually purchase in their daily lives. The price of this “basket” of products—including everything from housing to haircuts, from food to movie tickets—is then compared between countries, giving us a more reliable exchange rate, usually referred to as purchasing power parity (PPP).
Most PPP’s, however, are based on a basket of goods and services used by people in rich countries, which skews the results somewhat. The monthly purchases of a primary school teacher in Paris are obviously quite different from those of a teacher in Jakarta, who could rarely afford such “luxuries” as high-tech medical care or air travel. For example, if the spending patterns of teachers in developing countries were used to determine the PPP in the following list, the PPP adjusted salaries in India, Kenya, or Indonesia would be significantly higher.
In an attempt to make things simple, The Economist has resorted to calculating a PPP using the price of hamburgers around the world, called the Big Mac Index. This still doesn’t solve the problem, however—even a McDonald’s hamburger is considered a luxury in some countries. In Nairobi, for example, it takes an average worker almost three hours to earn enough to buy a Big Mac; in Los Angeles or Tokyo, it takes about ten minutes.
However calculated, purchasing power parity does provide us with valuable insights into what salaries actually buy in each country, giving us a better idea of who in the world is really better off.
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Source: Prices and Earnings Around the Globe—2000 Edition, UBS Switzerland.

3. WHAT IS MACROECONOMICS?
MACROECONOMICS PROVIDES US with a bird’seye view of a country’s economic landscape. Instead of looking at the behavior of individual businesses and consumers— referred to as microeconomics—the goal of macroeconomics is to look at overall economic trends such as employment levels, productivity, and inflation. The study of the world economy is, therefore, essentially a macroeconomic survey.
Basically, a country’s economy is controlled by its money supply—just as the speed of an engine is regulated by its fuel supply—and each country’s monetary policy is the responsibility of its central bank. The Bank of England, the European Central Bank, and the Bank of Japan all regulate their money supply with the same basic goals as the U.S. Federal Reserve: to promote economic growth while keeping inflation in check. Just as the driver uses an accelerator to speed up or slow down a vehicle, central banks control the economy by increasing or decreasing the money supply (see  What Is a Central Bank?).
Monetary policy is a guessing game of sorts. Despite the tendency of the news media to concentrate on the latest economic statistics, there is no one single indicator that tells us how fast an economy is growing—or if that growth will lead to inflation. Also there is no way to know how quickly an economy will respond to political or fiscal changes that may take months or years to implement. Consumers usually do not rush out to buy new houses as soon as a central bank announces lower interest rates.
Central banks, therefore, need to be prescient, keeping one eye on inflation, which is the product of an overheating economy, and one eye on unemployment, which is the product of a slowing economy. The booming U.S. economy in the 1990s was a perfect example of how economic growth could reduce unemployment levels to the point where it is necessary to slow down the economy or face a resurgence of inflation (see What Is the New Economy?).
Government spending, taxation, and borrowing—called fiscal policy—also affects the economy, although not as drastically as monetary policy. However, just as a family’s economic health is influenced by the parents’ earning and spending habits, a nation’s economic health is heavily influenced by fiscal policy. For better or for worse, the major economic influences on our daily lives are essentially the result of macroeconomic decisions.

4. HOW DOES INTERNATIONAL TRADE WORK?
WHEN THE SWISS export chocolate to Honduras, they can use the money they earn to import Honduran bananas—or they can use it to pay for Kuwaiti oil or vacations in Hawaii. The basic idea of international trade and investment is simple: each country produces goods or services that can either be consumed at home or exported abroad. The money earned from these exports can then be used to pay for imports of other goods and services.
The main difference between domestic and international trade is the use of foreign currencies, and goods crossing international borders can be paid for in any internationally accepted currency. It is all the same, as long as the money ends up in the pocket of the exporter.
Most trade is added up in U.S. dollars, although the trading itself often involves a myriad of currencies. In Montreal, someone importing Japanese CD players first pays Sony Japan in yen. Then, when the CD player is sold at a record store on the rue de l’Université, the importer is paid in Canadian dollars— which are then exchanged for yen to pay for more imports.
Trade and investment is a two-way street: what goes out as exports of goods and services comes back in—in the form of money. And money flowing into an economy doesn’t just sit around collecting dust. It is usually invested, or it is used to purchase goods and services—both at home and abroad. When a hardworking country exports more than it imports, it ends up with money to invest in the global economy.
It is hard to convince anti-globalization protesters that trade ends up making both sides better off, but it does. One only need look at rich countries around the world down through history. Those nations that opened their borders to trade were the ones who prospered: ancient Greece, medieval China, renaissance Italy, golden-age Holland, nineteenth-century England, postwar America, and now, almost every country in the world economy.
Great wealth comes from trading, and there is a reason. No country would sell something abroad unless it could make a profit somehow. This profit then is used to make life better for the economy as a whole. Even if the money is not distributed evenly—which is a social issue that every country has to deal with—it does not mean that people are worse off because of trade. With a minimum of trade barriers, consumers are given the opportunity to buy the best products at the best prices. By opening up markets, a government allows its citizens to export those things that they are best at producing and to import the rest, choosing from the best the world has to offer.
By opening up borders to trade, rich countries are also able to stimulate growth in the developing countries—which often makes both sides better off. By importing cheaper goods from the developing countries, the industrialized countries not only provide their own consumers with a wider range of products to choose from, they stimulate the growth of jobs in countries where people are desperate to earn enough to live on. By giving the developing countries an economic “jump start,” rich countries are able to expand their own economies as well.
As developing countries grow and their citizens suddenly have disposable income, the first things they usually buy are goods and services from the industrialized countries, such as automobiles, movies, and computers. In the end, increased trade leads to more growth, which means more jobs for almost everyone (see What Causes the Income Gap Between Rich and Poor Countries?).
When a country decides to erect trade barriers, the result usually damages everyone—including those people the barriers were originally meant to protect. The Great Depression of the 1930s, for example, spread around the world when the United States decided to erect trade barriers to protect local producers. As other countries retaliated, trade plummeted, jobs were lost, and the world entered a long period of economic decline.

5. WHAT IS GLOBALIZATION?
THE AMERICAN ACTRESS Joan Crawford once said, “The only thing worse than being talked about is not being talked about.” Countries that have seen their borders opened by the forces of global trade and finance could say something similar: the only thing worse than opening your economy to the world is not opening it.
Many critics of globalization say that it is a major cause of poverty, that it opens up developing countries to exploitation by big foreign corporations, and that it results in people in wealthy countries losing jobs when cheaper foreign imports put their companies out of business. They also criticize foreigners for “buying up” local companies and creating a homogenized world run by multinational corporations not accountable to any government.
Capitalism, it must be said, is by no means a perfect system. People do lose jobs, and some people do earn a lot more money than others. In centrally planned socialist economies, jobs and income are guaranteed at fixed levels for life; in a capitalist economy nothing is guaranteed, especially not equality of income. But it also must be said that, despite all its faults, capitalism is the best system we have for eliminating poverty and creating wealth. One need only look at the crumbling economies of Eastern Europe to see that socialism, despite its claim to distribute the wealth evenly, ends up essentially with little wealth to distribute to anyone.
Globalization, for all its faults, helps economies grow— which means improving standards of living for billions of people around the world. The UN Human Development Index, an indicator of literacy, longevity, and standard of living in countries around the world, shows that during the last years of the twentieth century, more than a billion people around the world escaped absolute poverty through economic growth. Those countries that embraced globalization, especially those in the Third World, have enjoyed rates of growth that were, on average, 50 percent higher than those with closed borders.
For many people in developing countries, economic growth is the ultimate antipoverty weapon. It means access to clean water, a safe house to live in, and a chance to educate their children to prepare for a better future. Countries with expanding economies also enjoy greater political freedom, more social spending, and higher standards of living, for both rich and poor (see What Causes the Income Gap Between Rich and Poor Countries? ).
Even in the United States, the economic boom of the 1990s was fueled in no small part by globalization. Open borders allowed new ideas and technology to flow in freely from around the globe, fueling an increase in productivity. Living standards went up when consumers and businesses were able to buy from countries that had a comparative advantage, producing better-made products at better prices. Free trade has also kept local producers on their toes, making them more efficient and forcing them to keep their own prices in line with those from other countries. In addition, export-oriented jobs generally pay more than those that are dependent on the local economy.
Globalization, it must be noted, does benefit some people more than others. Access to technology and capital has created many new jobs for workers in developing countries, and those countries and companies with technology and capital to sell have also benefited enormously from globalization. For example, millions of information technology jobs have been created in Ireland and India—not just in Silicon Valley.
Those left out, especially the high-salary workers in developed countries with little or no education, have seen millions of jobs taken away by newly productive Third World workers, and until they get the training and education they need to find new jobs, they will justifiably blame the world economy for their loss.

6. WHAT ARE TRADE SURPLUSES AND DEFICITS?
LIKE ANY BUSINESS, a country has to keep track of its inflow and outflow of goods, services, and payments. At the end of any given period, every country has to look at its “bottom line” and add up all international trade and investment. During the 1990s, for example, the United States was one of the world’s most profligate economies, running yearly trade deficits of hundreds of billions of dollars.
The narrowest measure of a country’s trade, the merchandise trade balance, counts only “visible” goods such as motorcycles, wine, and laptops. This measure is often referred to in the press as the “trade balance” even though it actually includes only tangible goods—those that can be loaded on a ship, an airplane, or any other means of transport that moves goods from one country to another.
In today’s high-tech world, it is much more important to look at total trade—including services such as tourism and movies. When services are added into the picture, a country’s trade balance is called a current account. It may not be obvious, but many countries’ exports and imports of services constitute a big part of their foreign trade. Hollywood movies, for example, consistently earn more money abroad than they do in the United States. Tourism, for many countries, such as Italy or Mexico, also provides enormous earnings. A tourist’s purchase of hotel and restaurant services abroad counts for just as much as a consumer at home buying an imported microwave.
The current account shows us which countries have been profitable traders—running a trade surplus, with money in the bank at the end of the year—and which countries have been profligate, spending more abroad than they have earned. This information has a huge affect on a country’s currency. Countries with a current account surplus often use their extra money to invest abroad—or simply put the money in their national “cookie jar” of foreign currency reserves, which are usually held at the central bank.
In theory, no country can run a current account deficit indefinitely. Before long, a country running a consistent trade deficit will see its currency decline in value as it buys more and more foreign money to pay for imports. The United States was able to buck this trend for much of the 1990s as foreign money poured in, mostly in the form of investment in the booming U.S. economy.
Countries running a current account deficit usually look abroad for financing, either in the form of loans or investments from abroad. Since most countries are loathe to see their assets being bought up by foreigners, they try to run trade surpluses or dip into their foreign exchange reserves to pay the difference. All these payments in and out constitute the country’s  capital account.
The widest measure of a country’s trade is called the balance of payments. It includes not only goods and services, but also all the payments from the country’s capital account. It is called a “balance” because, in theory, all the payments in and out add up at the end of the year. Every banana, every automobile, every investment—basically every payment that crosses a country’s borders—is included in this final tally of international trade and investment.

7. WHAT IS MONEY?
CONTRARY TO POPULAR belief, money does not make the world go round—the global economy runs on the trade of goods and services. But without money, trade would be a very difficult undertaking indeed. Imagine sending strawberries to France and waiting to be paid with the next shipment of cheese. Or imagine wanting to keep some of your earnings as a nest egg—Roquefort wouldn’t keep very well in a bank. And how many strawberries is a piece of cheese worth, anyway?
These issues can all be resolved by using something that represents value. It’s called money. Whether it’s a piece of paper or a chunk of metal or a credit at your online bank, money serves three purposes: it serves as a medium of exchange, allowing you to sell your strawberries for something more convenient than cheese; it allows people to store value from one year to the next—money doesn’t spoil like cheese; and it serves as a unit of account, telling us how much things are worth by providing us with a point of reference that is universally understood.
The earliest money, shells and beads, served the same role that paper, credit cards, and electronic transfers serve today: money makes trade manageable. By serving as a medium of exchange, money acts as a go-between. When you sell something for money, you can use it to buy other products.
In addition, by using money to store value, you make it possible to look beyond the horizons of a few days or weeks. As opposed to perishable commodities, money will always be around. After selling goods or services for money, the seller can sit back and wait for the best time to purchase other goods and services. During this time, money can be stuffed under a mattress or it can be invested. If it is invested wisely, it can keep pace with inflation—or even outpace it.
Finally, by using money as a unit of account, goods and services from around the world can be evaluated by using a common unit of measure. Money not only tells us how many strawberries a piece of cheese is worth, it tells us how many hours of your work it takes to buy an airplane ticket, or how many hamburgers it would take to buy a car. By allowing for all goods and services to be expressed in terms of a standardized unit, worldwide trade is made immeasurably easier.
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8. WHAT ARE THE WORLD’S MAJOR CURRENCIES?
THE CURRENCIES OF the world have names and backgrounds that are as diverse as the countries that issue them.
The world’s newest currency, the euro (see What Is the Euro? ), was recently created to replace the national currencies of France, Germany, the Netherlands, Belgium, Luxembourg, Finland, Ireland, Portugal, Spain, Italy, Austria, and Greece. The “euro area” countries agreed to give up their francs, marks, and guilders and use only euros as of January 1, 2002. The euro, of course, derives its name from the continent, which got its name from Europa, a mythical wife of the Greek god Zeus.
The dollar, used in many English-speaking countries around the world, got its name from a silver coin minted during the Middle Ages in a small valley, or “thal,” in Bohemia called Joachimsthal. Just as a sausage from Frankfurt came to be called a frankfurter, the coins from Joachimsthal were called “Joachimsthaler” or simply “thaler,” and eventually came to be called “dollars” in English.
The pound, used in Britain, Egypt, and Lebanon, among other places, refers to the weights used in minting the currency— originally, one Roman pound (12 ounces) of silver. The word penny has the same origin as the word pawn, as in “pawn shop.” It originally meant “to pledge,” since a penny, like any unit of currency, is a pledge of value.
The name for currency in Turkey and in Italy before the euro is  lira—which comes from the Latin word libra, meaning “pound.”
In Spanish-speaking countries, the word meaning “weight,” peso, has been used to describe a variety of coins. Originally, there were gold coins in Spain called peso de oro, and silver coins called  peso de plata. The word peso is used to describe the currencies in many countries of Latin America, including Mexico, Argentina, and Chile.
The franc, used in Switzerland and Senegal—as well as in France and Belgium before the euro, is based on the early coins used in France that bore the Latin inscription franconium rex, meaning “king of the Franks,” the Franks being one of the tribes that originally settled the area.
The German mark and the Finnish markka derived their names from the small marks that were cut into coins to indicate their precious metal content.
The real in Brazil, the riyal in Saudi Arabia and Qatar, and the rial in Iran are all derived from the Latin regal(is), referring to the royal origin of the early currencies. The dinar, used in Iraq and Kuwait, among other countries, derives its name from denarius, a Roman coin.
In India, Pakistan, and other countries neighboring the subcontinent, the currency is called rupee. In Indonesia it is called rupiah. The name comes from the Sanskrit word rupya, meaning “coined silver.”
The name of the Japanese currency, the yen, and the Chinese currency, the yuan, are both derived from the ancient Chinese word  yiam, meaning “round,” or “small round thing.”
The @ sign, used in the name of several Web-based currencies, also had its origin in the world of measurement. Clay jars, or amphore, were often used as a form of measurement in the countries that traded across the Mediterranean, and traders in medieval times used to draw a loop around the letters used to keep track of these amphore, turning the “a” for each amphora into an @. The first recorded use of the @ was found in a sixteenth-century letter from the written by an Italian merchant to describe the arrival in Spain of three ships bearing gold and silver from Latin America.
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MAJOR CURRENCIES AROUND THE WORLD
AND THEIR EXCHANGE RATES

COUNTRY

AsialPacific

Australia
China

Hong Kong
India

Japan
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New Zealand

Africa

Kenya
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CURRENCY

dollar
yuan
dollar
rupes
yen (9
ringgit
dollar

shilling
dirham

VALUE (IN UNITS PER U.S. DOLLAR)

1985

1990

1995

1.3
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89
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AVERAGE SALARIES AROUND THE WORLD

(Primary School Teacher)

NOMINAL SALARY REAL SALARY
(USING US$ EXCHANGE  (ADJUSTED FOR
RATE) PURCHASING POWER)
Japan (Tokyo) $47,900 $30,486
United States (Los Angeles) $43,100 $43,100
Germany (Frankfurt) $36,600 $42,783
Great Britain (London) $35,800 $33,644
Canada (Toronto) $34,700 $41285
Australia (Sydney) $27,300 $34,347
France (Paris) $20,100 $21956
Italy (Milan) $18,500 $24,672
Spain (Madrid) $18.400 $29.533
Israel (Tel Aviv) $14,100 $15.541
Argentina (Buenos Aires) $5,200 $6,049
Mexico (Mexico City) $4900 $7020
Brazil (Sio Paulo) $4300 $6,470
China (Shanghai) $2.900 $299%
Hungary (Budapest) $24400 54,694
India (Mumbai) $1,700 $4,055
Kenya (Nairobi) $1,200 $1969

Indonesia (Jakarta) $900 $1,537
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